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General Agreement on Tariffs and Trade 
I-QUANTITATIVE RESTRICTIONS ON IMPORTS 


THAT PART OF THE GENERAL AGREEMENT which deals 
with quantitative restrictions on trade opens (Article 
XI) with a rule stating that contracting parties shall 
not apply any prohibition or restriction, other than 
tariffs, taxes or other charges, to their trade with each 
other. This rule, briefly stated, is followed by a series 
of exceptions sufficiently numerous to give the im- 
pression that the exceptions are more important than 
the rule. In fact, however, the space devoted to ex- 
ceptions indicates first, that there are many circum 
stances in which quantitative controls over trade are 
inevitable and even desirable, and secondly that the 
exceptions are to be allowed only on carefully specified 
eundilade, Moreover, if one country is allowed to 
exercise quantitative controls over its external trade, 
the welfare of other countries will be affected, and 
their interests must be protected. The important 
thing to note is that throughout the whole of GATT 
the objective is the elimination of trade barriers and 
the expansion of world trade. Strong reasons must be 
shown to justify any quantitative restrictions which 
by their very nature reduce world trade. 

The restrictions with which GATT is concerned 
include those applied to exports as well as to imports, 
but, as the former are relatively rare and are usually 
applied to only a few commodities and in very special 
circumstances, they need not be discussed here. 


Restrictions to Safeguard the Balance of Payments 

The principal example of permitted quantitative 
restrictions on imports (Article XII) is when a coun 
try is in balance of payments difficulties (a serious ex- 
cess of payments over receipts) with a consequential 
exchange crisis. A country may then take action to 
restrict imports “to the extent necessary 

“(i) to forestall the imminent threat of, or to stop, 

a serious decline in its monetary reserves; or 
“(ii) in the case of a contracting party with very low 
monetary reserves, to achieve a reasonable rate 
of increase in those reserves”. 
Such restrictions are to be relaxed as the balance of 
payments position improves, and to be removed alto- 
gether when no longer necessary for the purpose of 
safeguarding the country’s external finances. 

It is fully acknowledged, in the text, that a country 
which is pursuing an internal policy of full employ- 
ment and rising standards of living, and devoting a 
substantial portion of its resources to economic 
development, is likely to experience balance of pay- 
ments difficulties leading to the imposition of import 
controls. Such a country shall not be required to 
remove the controls on the grounds that a change in 
the internal policy would make the import controls 
unnecessary. In other words, if there is a conflict be- 
tween domestic policies of full employment and 
development on the one hand and the obligation to 
avoid import restrictions on the other, the domestic 

licies shall take precedence. Moreover, in apply- 
ing import controls, the country concerned may select 
imports in accordance with its own system of prior- 
ities. A warning is given, however, and contracting 
parties undertake, in carrying out their domestic 
policies, to “pay due regard to the need for restoring 
equilibrium in their balance of payments on a sound 


and lasting basis and to the desirability of assuring 
an economic employment of productive resources”. 
There is also an undertaking to “apply restrictions 
under this Article in such a way as to avoid unneces- 
sary damage to the commercial or economic interests 
of any other contracting party”. 

The imposition of import restrictions for balance- 
of-payments reasons should be the subject of prior 
consultation with the Contracting Parties (acting 
jointly), but it is acknowledged that this may not 
always be possible. Consultation afterwards is obli- 
gatory, sal restrictions in force may be reviewed by 
the Contracting Parties at any time; but the latter 
have no authority to compel the member to alter or 
remove its import restrictions. It is possible, how- 
ever, for a dispute to arise between two countries. The 
import controls applied by one country for balance- 
of-payments reasons may be considered unjustified by 
another country whose trade has been adversely 
affected by them, and a complaint may be lodged with 
the Contracting Parties. Discussions and negotiations 
for settlement or compensation may then follow. 
Non-Discrimination (Article XTI) 

Any quantitative restriction on imports or exports 
shall be applied in a non-discriminatory manner. All 
contracting parties shall be treated alike, and the dis- 
tribution of trade must be as near as possible to that 
which would operate in the absence of restrictions. 
In other words, the most-favoured-nation principle is 
applied to quantitative restrictions as well as to tariffs. 
If quotas are allocated among supplying countries, the 
allocation is to be based on trade during “a previous 
representative period”, taking into account any special 
factors involved. 

Exceptions to the Rule of Non-Discrimination 
(Article XIV) 

In present world conditions it is impossible for most 
countries to observe the rule of non-discrimination in 
the administration of import controls. The main 
reason is the unbalanced state of international pay- 
ments and the division of the world into soft and hard 
(mainly dollar) currency areas, with the soft currencies 
not freely convertible into one another and even less 
freely convertible into dollars. It is therefore neces- 
sary for the soft currency countries to impose more 
severe controls on imports from the dollar area than 
they impose on other imports. In these circumstances 
the enforcement of the rule of non-discrimination 
would mean a general reduction in world trade with 
very serious results. For example, it would mean 
that if, because of the shortage of dollars, New Zea- 
land must prohibit the importation of Canadian and 
American cycles we must also ban the importation of 
English and Continental cycles and go without cycles 
altogether. 

To set out in the Agreement the rules governing 
permitted discrimination in import controls proved 
to be a complex and difficult task. In the end two 
options were adopted, one set out in Article XIV and 
one in an Annex. Under the former, a contracting 
party may “deviate” from the rule of non-discrimina- 
tion during the post-war transitional period to the 
same extent as it is permitted to discriminate in re- 








spect of exchange controls under the provisions of 
Arti NIN International Monetary Fund (sec 
Bulletin’ for July, 1952) or under the analagous pro 
visions of a Special Exchange Agreement (see below 
Any further discriminatory 
in operation on Ist March, 1948, and which is not cov 
ered by the above provision may be continued and 


import control which was 


varied to meet changing circumstances. The second 
option, available only to those original members of 
GATT who elected prior to Ist January, 1949 to adopt 
Ht, permits discrimination if by doing so a country can 
obtain additional unports which would not be allowed 
if the rule of non-discrimination were adhered to 
Certain conditions are laid down, the most important 
being that the prices actually paid are not substantially 
hivher than those at which the goods could be obtain 


| 


ed trom other sources, Using the illustration men 


tioned above, a country using this option could import 
Priglish but not American cycles provided the English 
ones are not substantially dearer 

Most contracting partics (including New Zealand) 
have chosen the first option, five, including Canada 
and the United Kingdom, have chosen the second 

All discriminatory trade restrictions applied under 
this Article are subject to review by the Contracting 
Parties. in order that they may be eliminated as soon 
i circumstances permit. In any case, they can last 
only so long as the country concerned is covered by 
the “transitional period” rules of the I.M.F. or by the 
malagous provisions of a Special Exchange Agree 
ment, Such transitional period is of indefinite length 
ind will terminate for each country whenever it is 
able to abolish its restrictions Any new discrimina 
tory restrictions which may therealter be desired are 
permissible only in certain special circumstances 
which are set out) or with the approval of the Con 
tracting Parties 
Exchange Arrangements (Article XV) 

in international trade, the physical movement of 
goods and the transfers of currency are inseparable 
parts of the same transaction Where controls are 
applied, they could take the form of either trade con 
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trols administered through a Customs Department or 
a Board of Trade, or exchange controls administered 
through the banking system. The General Agree 
ment is concerned with the former, the International 
Monetary Fund with the latter. It is obvious that 
there should be close co-operation between the two 
organisations so that their policies can be co-ordinated 
ind unnecessary duplication or conflict avoided. It is 
therefore provided, in Article XV, that such co-ordin 
ation shall be sought. When the Contracting Parties 
are called upon to deal with problems of monetary 
reserves, balance of payments, or foreign exchange 
arrangements they are required to consult with [M.-F 
and to accept all findings of statistical or other facts 
of a financial nature presented by the Fund Any 
contracting party which is not a member of I.M.F 
(and this includes New Zealand) is expected to enter 
into a Special Exchange Agreement with the Contract 
ing Parties, involving rules concerning exchange con 
trols and exchange rates similar to those accepted by 
Fund members. New Zealand has, however, not felt 
prepared to sign such an agreement 


General Exceptions 
It was stated in the preceding article that GATT 
permitted exceptions to the rules governing tariffs 
and preferences, in certain special circumstances. The 
same applies to quantitative restrictions. The main 
CxXce ptions are 
(a) Restrictions applied, with the approval of the 
Contracting Parties, as protection to “promote 
the establishment, development or reconstruc 
tion of particular industries or branches of 
agriculture”, 
“Emergency action,” to counter a sudden in 
crease in imports which is causing or threaten- 
ing serious injury to domestic producers. 
Restrictions necessary for the protection of pub- 
lic health, public morals, plant and animal life, 
national treasures, or national security. 
(The next article in this series will deal with several 
miscellaneous provisions of GATT, its administration 
and its record to date.) 





Wage Regulation 


WAGE RATES IN NEW ZEALAND are largely determined 
by the rates specified for individual industries and 
occupations in awards and agreements issued by the 
Court of Arbitration under the authority of the In 
dustrial Conciliation and Arbitration Act, 1925, and 
ity amendments, The Court was originally set up by 
the Industrial Concaliation and Arbitration Act of 
i804. In addition to fixing wage rates, the Court 
Incorporates mnto its awards provisions covering hours 
of work, overtime, holidays, safety, health and welfare 
ind also acts as an arbitrator in’ disputes between 
unions or associations of workers on the one hand and 
individual employers or unions or associations of em 
lovers on the other This article will deal only with 
its present powers and functions in respect of the fix 
ing of wage rates.* 

*A history of the Acts and Regulations affecting the Court's 


wage fixing powers since 1918 is contained in the “Labour and 
Employment Gazette” for February, 1952 


in New Zealand 


Iwo main statutes regulate the legal position of 
unions of workers and employers in New Zealand— 
the Trade Unions Act of 1908, and the Industrial 
Conciliation and Arbitration Act, 1925, with its vari- 
ous amending acts. The Trade Unions Act is largely 
inoperative, only three minor unions being registered 
under it at the end of 1951. Almost all unions are 
registered under the Industrial Conciliation and 
Arbitration Act. At 3lst December, 1951, there were 
registered under this Act 415 industrial unions of 
workers with a membership of 272,843 (approximately 
a third of the total labour force) and 273 industrial 
unions of employers with a membership of 19,020. 
The number of awards negotiated by these unions and 
in force at 3lst March, 1952 was 564. Since 1936, 
when the introduction of compulsory unionism 
strengthened the workers’ unions, and arbitration in 
the event of a dispute became compulsory again 
(suspended in 1932), employers have organised more 
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unions of their own to present their side of the case 
The majority of these unions, both workers’ and em 
ployers’, cover only one of the eight industrial dis 
tricts into which New Zealand is divided for the pur 
poses of the Act; but they may also cover several dis 
tricts or the whole country Most of the smalle 
unions are federated in Industrial Associations, with 
Dominion-wide coverage, which are also registered 
under the Act. In addition, the majority of the 
workers’ unions and associations are afhliated to the 
Federation of Labour and th employers’ unions and 
associations to various regional Employers’ Associa 
tions and the New Zealand Employers’ Federation. 
These two organisations provide experienced advo- 
cates for many of the more important negotulations, 
particularly those concerned with a Dominion-wide 
award or an application for a general order or stand 
ard wage pronouncement. 

The Industrial Conciliation and Arbitration Act 
establishes a system of conciliation and arbitration for 
the settlement of disputes and the making of industrial 
awards, the procedure being as follows 

When a union of workers registered under the Act 
seeks a rise in wages it “can create a dispute” by sers 
ing a demand on a union or association of employers 
or on representative employers in the district or dis 
tricts which it wishes to be included in the disput 
If the employers or their organisations reject the de 
mand, the union can then apply to have its claims 
heard before a Conciliation Council presided over by 
one of the Conciliation Commissioners appointed 
under the Act. The Commissioner appoints an equal 
number of assessors from each side. In the event of 


a complete settlement being reached in Conciliation 


Council, an industrial agreement is signed by the as 
sessors and, on being filed with the Clerk of Awards, 
becomes binding on the members of the unions rep 
resented by the assessors and on those employers in 
industry and in the district concerned who were 
parties to the dispute. If desired, the terms of settle 
ment can be forwarded to the Arbitration Court which 
can make them into an award without a hearing. If 
only partial agreement is reached, the unsettled issues 
are referred to the Court, whose decision is in the 
form of an award. The Court usually incorporates 
the terms of any partial agreement into the award 
without alteration. As agreements reached in Con 
ciliation Council are binding only on the actual 
parties to the dispute, the matter is usually referred 
to the Court to secure an award even when complet« 
agreement is reached, because an award binds all em 
ployers and workers engaged in the industry in the 
district to which it relates. 

All workers who are subject to any award or indus 
trial agreement must become members of the appro- 
priate union, and it is unlawful for an employer to 
employ in any position or employment any adult 
person who is not a member of the appropriate union 
This “compulsory unionism” was introduced in 1936. 

The Court of Arbitration consists of a Judge having 
the status of a Supreme Court Judge and two mem 
bers appointed by the Governor-General, one being 
nominated by the employers and one by the workers 
The decision of the Court is made by a majority of 
members. 

In addition to its functions of determining mini 
mum wages and conditions in particular industries, 
the Court has power to determine a basic wage for all 


industries and to make general alterations to the rates 
of wages contained in all awards 

By the 1986 Amendment Act, the Court was re 
quired to fix a basic wage which was to be an absolute 
minimum for any award and which was to be suthcient 
to maintain a man, wife and three children in a 
reasonable standard of comfort. In November, 1936 
the Court fixed weekly basic wages at £3. l6s. Od. for 
adult males and (1. 16s. Od. for adult females This 
wage has never been adjusted and, though sull nomin 
ally in force, has in effect been superseded by mini- 
mum wages fixed under the Minimum Wage Act 
1945. There is no reference to any defined standard 
in this Act. Minimum wages apply to all adult work 
ers (with minor exceptions), whether covered by an 
award or not, and they are varied by amending legis 
lation whenever it ts desired to adjust them follow 
ing a standard wage pronouncement or general order 
made by the Court Ihe latest amendment of Oct 
ober, 1952, provides for a minimum wage for males 
of 4/ld. per hour or £7. 18s. 4d. per week and for 
females of 2s. 9d. per hour or £5 6s. 4d per week It 
should be noted that the minimum wage for males ts 
set at a lower level than the standard rate fixed by the 
Arbitration Court for unskilled labour 

Ihe Arbitration Court may alter the general level 
ot wages by making either a standard wage pronounce- 
ment or a general wage order. The powers of the 
Court in this respect are at present defined in the 
Economic Stabilisation Regulations, 1952. In making 
a standard wage pronouncement, the Court specifies 
standard rates for skilled, semi-skilled and unskilled 
workers for use as a general basis in fixing award 
rates. These rates are not automatically applied to 
awards. Each award is adjusted on application or on 
the Court's own motion, and account may be taken 
of any changes in individual award rates which have 
been negotiated since the Court's last pronouncement 
or general order. A general order, on the other hand, 
amends all award rates simultaneously from the date 
specified in the order, though the Court may exclude 
from the scope of the order any section of workers or 
such portion of the weekly wages of the workers affect 
ed as exceeds a specified amount. 

The Court may make a general order or a standard 
wage pronouncement of its own motion or on the 
application of any industrial union or association of 
employers or workers. In recent years, the usual pro 
cedure has been for the Federation of Labour to 
sponsor the application made by an individual union 
for a general order. The Court is empowered to make 
a standard wage pronouncement in place of the gen 
eral order applied for (or vice versa) if it considers 
conditions justify such action. 

In making any order or pronouncement, the Court 
must take the following factors into account 

(a) The general purpose of the Stabilisation Act, 
1948, i.e., to promote the economic stability of 
New Zealand. 

(b) Any rise or fall in retail prices as indicated by 
an index published by the Government Statis- 
tician. 

The economic conditions affecting finance, trade 
and industry in New Zealand. 

Relevant movements in the incomes of different 
sections of the community. 

All other considerations that the Court deems 
relevant. 





No general « r or standard wage pronouncement 
may be made to take effect less than six months after 
the date on whi any previous general order has 
taken effect or less than six months after the date on 
which aniy 


mac 


standard wage pronouncement has been 


The latest standard ie 


pronouncement made b 
the Court was in July, 1952, the standard minimum 
rates then prescribed for adult males as from Ist 
September, 1952, being 


Hourly 
Skilled 
Semtskilled 


| riskille ad 


A graph showing the standard wage pronounce 
ments and general orders of the Court since 1918 
appears on page 196 of this “Bulletin It should 
be emphasised that these standard wages are mini 
mum award rates only There is nothing to stop any 
employer paying higher wages if he so desires Any 
veneral order, however ipphes only to award rates, 
not to any amount which may be paid in excess of 
the award Thus, if an employer is paying 10 per 
cent more than the award and a general order is made 
increasing the award by 10 per cent, there is no legal 
obligation on the employer to increase wages further 


Ihe rates of pay for salary and wage earners not 
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covered by awards of the Arbitration Court are fixed 
by various other special authorities. Rates for water 
side work are fixed by the Waterfront Industry Tri- 
bunal and for miners by the Coal Mines Council. 
Salaries and wages in the railways are prescribed by 
the Government Railways Industrial Tribunal and in 
the Public Service by the Government Service Tri- 
bunal. This tribunal also fixes rates for workmen on 
public works construction. Post and Telegraph De 
partment employees have their rates of remuneration 
fixed under the Post and Telegraph Act, 1928, and its 
amendments, although certain questions may be re 
ferred to the Post Othce Staff Tribunal for recommen 
dation. Pay and allowances for the Armed Services, 
the Police Force, certain Hospital Board employees 
and teachers are prescribed in orders and regulations 
made under appropriate enabling acts 

Minimum rates for agricultural workers not covered 
by Arbitration Gourt awards are contained in Orders 
in-Council made under the Agricultural Workers Act, 
1936, which together with the Act itself also prescribe 
conditions of employment and accommodation 

Wages and salaries fixed by these various authori 
ties and acts are almost invariably adjusted to corre- 
spond with any general order or standard wage pro 
nouncement made by the Arbitration Court. The 
decisions of this Court therefore set the pattern for 
any general upward (or downward) adjustment of 
wage rates in New Zealand. 





1952 Legislation 


ine 1952) SESSION OF PARLIAMENT ended on 24th 
October During the session, which began on 25th 
June, 110 acts were passed—83 public, 24 local and 3 
privat Notes on some of the more important 


measures are given below 


1. Death Duties Amendment Act 


Provides for a rebate of one-hith to be allowed from 
death duty calculated at the ordinary rates on the 
s of all persons dying on or after 8th August, 
raises the limit to £6,000 up to which widows 
receive Complete exemption and gives them graduated 
relief on an increased scale on estates up to £12,000 
instead / 10,000 as formerly; raises the limit of ex 
emption for infant children to estates valued at 
£12,000—an increase of £2,000 


2. Finance Act 


Gaves authority to the Minister of Finance on be 
half of the Government to subscribe to or otherwise 
acquire shares in the Tasman Pulp and Paper Com 
pany Limited (the Murupara scheme), to advance 
money to the company, guarantee advances, and to 
pay the money so required from the National Develop 
ment Loans Account The Act also empowers the 
Minister of Finance to transfer any amount consid 
ered to be surplus from the Consolidated Fund to th 
National Development Loans Account, and raises the 
amount that can be deposited in a National Savings 
Investment Account in any one year trom £1,000 to 
£2,000 


3. Finance Act (No. 2) 


Provides, inter alia, that executors of the estates of 
sheepfarmers who died during the year ended 3lst 
August, 1951, may apply to have the sheep formerly 
owned by the deceased valued as at the date of death 
for taxation purposes at a “basic value”, this being the 
average of values prevailing a year before and a year 
after the date of death. Application for revaluation 
must be made within six months after the passing of 
the Act or within such extended time as the Commis 
sioner of Taxes may allow. (See “Bulletin”, for August, 
1951.) The Act also provides for relief from death duty 
in the case of estates of farmers who died between Ist 
September, 1950, and 7th August, 1952, leaving their 
families farm land or farm stock which would have to 
be sold to pay the death duty, by empowering the 
Governor-General to appoint a Commission to inquire 
into and report on such cases. Upon recommendation 
by the Commission, death duties payable may be 
amended 


4. Geothermal Steam Act 


Makes provision for the control by the Government 
of the use of geothermal steam for the purpose of 
generating electricity, and for the control of the tap 
ping of geothermal steam in special areas 


5. Government Railways Amendment Act 


Provides for the establishment of a management 
commission to operate and develop the railways and 
services now under the control of the New Zealand 
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Government Railways Department. The Commission 
will consist of five directors to be appointed by the 
Governor-General, of whom three will be appointed 
from the members of the Railway Department or full 
time employees of any service organisation and two 
from outside the Government service. The directors 
will be appointed in the first instance for a term of 
three years but may be reappointed There is also 
provision for the appointment of a General Manager 
of Railways who, under the contro! of the Commis 
sion, shall be the chief executive of the Commission 
and the permanent head of the Railway Department 


6. Land Settlement Promotion Act 


Provides that where the Minister of Lands is of the 
opinion that additional farm land is required for the 
settlement of prospective farmers and sufficient land 
cannot be acquired by voluntary negotiation, he may, 
on the recommendation of the Land Settlement Board, 
take any farm land that, in his opinion is suitable or 
adaptable for settlement and capable of substantially 
increased production. It provides that land shall not 
be taken from any owner unless he owns farm land 
equivalent to three or more economic farms. The 
Act allows each owner of farm land to retain an area 
equivalent to two economic farms, and in addition an 
area which will be sufficient to provide a separat« 
economic farm for cach child who, at the time of tak 
ing over is under twenty-one, and for each child over 


twenty-one who, in the Minister's opinion, is likely to 
follow farming as a carcer 

The Minister of Lands shall offer such compensa 
tion as he thinks fit and if this is not acceptable to 
the claimant the compensation payable shall be ascet 
tained by the Land Valuation Court. The compensa 
tion will be based on the current market value of the 
land and provision is made for compensation for any 
special loss suffered by the claimant. Where land ts 
bought or leased before 3lst August, 1955, the pur 
chaser or lessee must reside on the land and farm it 
personally for three years following the date of pur 
chase or lease, unless exempted from residence by the 
Minister or the Court. The Act also makes perman 
ent provision to prevent undue aggregation of land 
7. Land and Income Tax (Annual Act) 

Fixes the rate of land and income tax for 1952-53; 
leaves the rates the same as last year (including the 
£15 rebate to taxpayers, other than companies, public 
authorities and incorporated bodies), but reduces the 
surcharge on income tax from 10 to 5 per cent 


8. Stamp Duties Amendment Act 


Abolishes the duty of 2d. on receipts as from 8th 
August, 1952, and exempts from stamp duty all agree 
ments to which the Crown is a party. 


9. Wool Commission Amendment Act 
See “Bulletin” for October, 1952 





Shorter Notes 





Obituary 


On 17th November, 1952, the death occurred 
of the Hon. B. Roberts, who had been a director 
of the Reserve Bank since 22nd June, 1949. 











Dairy Production and Disposal 


Butterfat production in the 1951-52 dairy season 
was a record totalling 506.4 million Ib. compared with 
198.8 million Ib. in the 1950-51 season and an average 
of 437.9 million lb. over the four pre-war seasons 
1934-35 to 1937-38. Favourable climatic conditions 
for the greater part of the season, increased numbers 
of dairy cows in milk and the maintenance of a high 
level of production per cow were the main factors con 
tributing to the high level of production. 

The total of butterfat processed by dairy factories 
was also a record, 440.7 million Ib. compared with 
$32.7 million Ib. in 1950-51. Of the total, 347.1 mil- 
lion Ib. were used in the manufacture of creamery 
butter, 84.6 million lb. for cheesemaking, and 8.0 
million Ib. for condensed and powdered milks. There 
was a fall in the quantity of butterfat used for cheese 
making as a result of increased utilisation of whole 
milk in casein manufacture. 

The following table sets out the production and 
disposal of dairy products in the 1951-52 season 


PRODUCTION AND DISPOSAL OF DAIRY PRODUCTS, 
1951-52 
thousand tons) Source: Census and Statistics Dept 





Produc Disposal 


— 
duct 
Produc tion 


Export Home 
Creamery Butter 189 
Whey Butter 
Cheese 
Condensed and Powdered 
Whole Milk 
Skim Milk Powder 
Buttermilk Powder 


Casein 











According to figures released by the New Zealand 
Dairy Products Marketing Commission 140,500 tons 
of butter and 81,800 tons of cheese out of the season's 
production were —— to the United Kingdom. The 
total revenue from dairy products as assessed by the 
New Zealand Dairy Board amounted to £92.5 million 
of which £68.1 million came from exported products. 
Added revenue from by-products, such as cow-beef, 
pig meats, calf-skins, hides, etc., would bring the gross 
income of the dairy industry to over £100 million 


Public Accounts 


Receipts and expenditure of the Consolidated Fund 
and Social Security Fund in the six months ended 
September, 1952, were appreciably higher than in the 
same period for 1951 according to the half-yearly Pub- 


— 
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lice Accounts gazetted on 3ist October A def 


£2.5 million in the Consolida Fund was partl 
et t ssurplus of (0.4 mallion in the 
Fund wivitiv an 


compared with a surplus of J 1.5 million last yeas 


Social Securi 


verall dehait of about (2.0 mill 


this stave of the vear. small deficits or surpluses 


not necessaril ignificant, and at ippears tha 


rd with Budget estimates The 


lowing table shows the fi 


hwures are im ace 
yures tor th main at 
the two accounts compared with the 


figures last year 


RECEIPTS 


EXPENDITURE 








| ; Total 74.7 87.6 
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, : 
Expenditure in the iprtal accounts is also consider 


bly vreater than last vear the maim ucreases b me 
in Electrical Supply (47.1 million compared with £51 


million), kducation Buildings £2.0 million compared 

fO8 million), and Housing Construction (3.3 

milhon compared with £204 million Rec Ipts of the 

National Account amount to 
I! 


hon compared with £24.38 million last veat 


Deve lope nt Loans 


this decline ts, that in May, 1951, a 


ment loan of £10 million was raised, whereas 
} 


ison for 
has been made this vear 


Interest Rates 


By an amendment to the Deposits Interest Restric 
tron Order, 1945, maximum rates on de posits payable 
ilding Societies and Investment Societies were 


sed from 20th November to the following 





Previou 


Rates 


Deposit 











This is the first movement in thes 
July, 1946 


rates since Ist 
The rate for deposits of 48 months and 


DECEMBER 


over is a new rate, the highest rate hitherto being on 
vosits for 36 months and over 


I.M.F.—Standby Drawing Accounts 

fhe I.M-.F. has informed its members that it is now 
prepared to set up stand-by drawing accounts for use 
in meeting their future balance of payments difheul 
ties. The chief purpose of the new arrangements is 
to establish a procedure by which the Fund can assure 
i member that a currency loan of a given amount will 
These stand-by 
accounts will be established on request for members 
who can meet the Fund's standards for an immediate 
loan, and they will extend for a six months period re 
newable for further six-monthly periods if necessary 


be available if the member needs it. 


Population 

According to a special estimate prepared by the 
Census and Statistics Department tor 3lst) August, 
1952, the population of “geographic” New Zealand has 
now passed the two million mark, the estimate as at 
that date being 2,000,270 

Geographic” New Zealand reached a population 
of one million in December, 1908, so that it has taken 
about 44 years for the population to double 

Constitutional” New Zealand (i.e., including the 
Cook Islands and the Tokelau Islands) has a popula 
tion of 2,021,482 while if the Trust Territory of 
Western Samoa is included the grand total becomes 
» 105.017 


Monetary Developments in Australia 
On 6th 
nounced the 


Gctober the Commonwealth Bank an 

abandonment of the selective advance 
control policy except for those cases where retention 
was necessary to be consistent with the control ol 
capital issues. Among the classes of advances freed 
from restriction were building operations, the pur 
4 houses and rural property, the buying of 
shares or subscription to new issues, any other capital 
purpose up to £10,000, and for hire purchase and cash 
order businesses 

This action follows several changes in policy de 
signed to slacken the tighter monetary conditions now 
prevailing in Australia. In May the advance control 
was relaxed slightly and in July the Bank re 
moved control over those interest rates it was em 
powered to fix. Bank overdraft and deposit rates rose 
by 4 per cent, the maximum overdraft rate now being 
> per cent. The increase brought bank rates more 
into line with rates in the market where the yield on 
Government stock has risen in the past year from 
approximately 3} per cent to between 43 and 4} per 
cent. The Bank also abandoned control over rates on 
deposits with and loans by savings banks, building 
societies and trading companies. In August, the maxt- 
mum rate on first mortgages of less than £5,000 was 
increased from 4} to 5 per cent. 

In order to attract investors, local authorities and 
semi-Government bodies have progressively raised the 
interest rate, previously 3} per cent, offered on their 
loans. ‘Lhree recent loans at 43 per cent were under 
subscribed and the Loan Council has authorised a 
further rise in the rate to 4} per cent. A £20 million 
Commonwealth Government loan, maturing in 1961 
was opened on 25th November. It carries interest of 
{} per cent, an increase of 3 per cent on the rate 
offered on the Commonwealth loan in March. 


( hase 


pol \ 


1952 





DECEMBER, 1952 I—RESERVE BANK OF NEW ZEALAND 
(£N.Z. thousands) Liabilities and Assets 
é LIABILITIES ASSETS 
Average of 


Sen ir Demand Liabilities Ri serve Advances to State Other 
Week ty sear 


Wool — ape Invest 3 Advances 
Sanks —- Retentior ' ld ne = Ouhes ments Market’g) Other and 
2 neal txchange Fxchange Discounts 





Figures : t ote | 


1945 $1,123 228 | 43,97 
1946 $5,169 30 59,73 
1947 $7 682 3,265 | 57,102 
1048” 18.930 | 13,228 57.706 
1949 51,312 38 73,837 
1950 55,126 | 15, 74,239 
1951 60,361 8 69 326 
Last Wednes 
day in Month: 
1951—Nov 64,576 : 69,737 
Dec. 69,366 | 9,975 | 65,896 


fo 


60.064 ! 2,085 24,163 

81,332 5! 1 | 35,127 . 

85,300 f 28,510 5 

65,020 98 35,182 | 2,437 

48,995 $1.85 37,628 | 4,907 

51.319 31.31 . » 52,245 | 5,378 
» 


62,557 RSS 27 107 S 51,134 6,829 


mn 


> 
1 
‘ 

? 


NS ww Ss 
eae” “Ea 
MAMAS we 


38,602 : ; » 52,986 6,019 
29,131 50,000 6019 


ssn 


1952— Jan 63,837 | 12,256 | 62,841 
Feh 62,217 | 22,149 | 54,396 
Mar. 62.205 | 33.605 | 24.643 


22,620 46 54,18 : 50,000 6019 
19,786 5 : 805 | 50,012 6.019 
21,756 3 34,18 i 50,000 6,019 
\pr. 62,000 5 | 33,210 23,019 32,1! 5.985 50,000 6019 
May 61,876 | 15,433 | 41,098 24,818 { 32,18 . 50.000 | 6.019 
June 61,225 ie $4,426 §,913 | 20,741 32,18 812 50,000 6,019 
July 60,374 7 44,370 § 2 5.955 | 18.842) 1, 32.182 3.007 50.066 6019 
Aug. 59,568 3 50,299 5 20,884 : 36,182 1,744 | 50,973 6,019 
Sept. 59.331 bs 56,029 | 6.008 | 17.842 | 2. 182 764 6.019 
Oct. 60,484 nh 63,187 “ 6,009 31,992 6.019 
Nov. 62,038 988 | 68,452 6012 32,157 6.019 
Dec. 3 63,450 a) 65,821 6.012 32.314 60190 

10 67,052 | 13,845 | 60,229 6,012 30,218 6.019 


minnow 


mnmnviwn 





® On and after 20th August, 1948, overseas assets and liabilities converted to N.Z. currency at rate, £Stg.l ; previously £Stg 
* Prior to 1950 the figures for “Other Exchange’ are included under “Other Assets 
t Held temporarily pending transfer to Wool Rentention Accounts at trading banks. See text page 19 of February, 1951, issue 

8 & pas 


II—TRADING BANKS 

£N.Z. thousands) 1. Liabilities and Assets 
LIABILITIES (in New Zealand) » ; 

Average of Tin ASSETS Unexerciséd 
Monthly — ul Demand Overdraft 
Figures : Demand - Wool nd Time Bankers’ Net O'seas ecurities be ta \uthoritieg 


Retentior Other Lia an¢ 
Accounts ! Cash® ‘ Discounts 





.ssets 


— 


: 


1945 99 836 - 31,634 | 131,470 52,402 13,647 29,335 47: 51,618 40,2744 
1946 117,071 34,414 151,485 67,794 12,541 26, 29. 58,342 45,041 4 
1947 128,115 : 37,870 165,984 66,041 13,295 20,91. : 76,247 46,669 
1948% 138,211 40,403 178,614 68,814 13,464 95, . 86.470 50,650 © 
1949 150,699 “ 39.016 189,715 86,120 14,526 85 3. 81,98] 57.686 
1950 167,526 39,787 | 207,313 86,674 17,362 Eg : 94.065 64,178 
1951 196,663 19,58 39,815 256,068 83,278 27,276 ; 133,079 72,230 


Last Wednes 

day in Month 

1951—Oet. 188,055 30,736 $1,093 259,884 91,57 J Ji 495 143,. 67,347 
Nov. 186.477. 31.726 =: 40,364-— |: 258,567 85,554 3,40 171! 1.485 147,334 68,482 
Dec. 19 190,265 32,088 40,125 262,478 70,941 5,68 ; 483 154.45¢ 65,282 

1952—Jan. 195,143 31,752 19,398 266,294 77,901 8 : 159,266 67,294 
Feb. 197.216 30,756 39,382 267,354 68,360 2, l A 166,164 66,883 
Mar. 189,901 30,207 47,730 267 838 38,465 22. ; 187,259 64,192 
Apr. 192.133 29,446 39,091 260,670 46,018 77 1,389 186,623 63,755 
May 193.481 29,062 39.013 261,557 53,922 21; 11,714 1,379 179,362 69 937 
June 192,186 28,672 38,573 259,430 56,753 52 11,714 1,376 173,056 68,825 
July 181,615 28,093 37,904 247,612 55,860 16,622 11,687 1,285 171,224 67,700 
Aug. 177,440 27,757 38.629 243,825 60,678 13,408 11,687 1,272 164,173 70,648 
Sept. 179.978 27.422 38,961 246,360 66,385 12,350 11,687 1,269 158,922 70,246 
Oct. 180,876 26,995 38,417 246,289 73,651 11,390 11,687 1,266 159,368 71,702 





* Bankers’ Cash includes Notes and Coin, and Balances at Reserve Bank. 3 See text pages 19 and 67 of February and May, 1951, issues respectively 
% On and after 20th August, 1948, overseas assets and liabilities converted to N Z. currency at rate, £Stg.100 = £N.Z.100; previously £5tg.100 = £N.Z.124 
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III-PRINCIPAL NEW 
SEE PAGES 88 AND 145 FOR NOTES 
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Mean Farm Production Factory Productiont Total Production Value 


March Year Total at 
Population he Persons Added ' Vetus “a Building Net National 
Engaged Value - . Permits Income 


Wi) NZ 1938 WM) EN Z 1938-39 EN Z 
millions mullton 100 millions 
1938.39 oll l : 30.5 100 136.1 
1941-42 630 41.2 117 163.8 
1942-43 1.640 as $5.2 122 170.2 
1943-4 1.638 105 49.4 129 175.9 
1044 665 1] 52.0 132 196.7 
1045 1711 2.8 55.6 136 200.4 
1946-4 77 61.7 146 230.2 
1947 . FOR 159 266.3 


174 345.0 


1948-- 168.8 77.0 163 292.2 
\* 183* 173.2° 


} 
07 























t Debt domiciled overseas is expressed in New Zealand 


ANNUAL AND 





Trade Money and Banking 
Balance of 
Net 


Advances and Investments Credit 
Overseas j 


' cin in New Zealand , Balances 

ransactions anwls ¢ Asse ” ebit alan 
"wblig (Revised Trading | Reserve cluding | . avings 

Series) Janks Bank ' | Accounts 


Exchange 


tN. Z. milli ns 
 hertng S Average of Monthly Figures a ae 
10.0 51.2 21.0 63.8 10.3 778 76.5 
21.5 100.8 38.5 73.2 32.9 87.4 90.8 
27.6 125.3 42.2 80.7 46.0 99.7 108.5 
32.1 137 49.8 85.4 47.3 106.5 132.5 
350 15 8.4 83.4 33.6 117.1 156.7 
38.2 176 10G.7 86.8 36.8 138.7 182.7 
40.1 184. 102.6 99.3 30.6 175.0 217.0 
40.7 195 84.1 105.4 44.9 188.6 228.7 
42.5 207 70.6 96.7 83.2 196.6 239.3 
45.2 232.7 79.1 107.5 90.6 243.8 253.6 
48.9 208 6 104.0 146.3 : 304.7 266.2 
282.2 
As at 


Month Yea ude As at last Balance Day min A End of 


1951 July : 09.1 123.5 134.7 | 8.2 310.8 
\ug . 117.9 140.2 | h 299.1 
Sept 110.7 146.2 : 288.6 
Oct é + R . J 98.0 156.4 c 332.0 
Noy 199. 1.31 : 25. 86.3 160.5 7 310.7 
Dec 81.87 167.7% 80.6 305.0 


ow > 


sce wus 
J 


Tt oe TO 





~ 


78.4 172.4 313.7 
79.4 179.3 358.6 
78.8 200.4 386.3 
74.8 199.7 315.8 
77.1 193.0 311.6 
74.6 186.1 279.5 
69.5 184.2. | 297.7 
O88 177.1 8 209.6 
O48 | 171.9 271.9 
66.9 Wao 1 8.; 284.2 
67.0 


Jan 
Feb 
Mar 
\pr 
May 


nnn 
i + “I 
~+- OK w twee 














Wednesday before Christmas 





DECEMBER, 1952 


ZEALAND STATISTICS 


ON CONTENTS OF THIS TABLE 


UAL 


Sources: Census and Statistics Department 


Labour Department 





National Income 


Personal 
sumption 


Wages and 
Salaries | ( 


111.1 

120.6 
126.7 
140.4 
147.0 
161.8 
186.3 
210.1 

226.9 


252.9 


160 


Pa 
285 
343 
350 
406 


Private 
Savings 


16 
82 


68 
83 
24 
81 
129 


Gross Capital 
Formation 


£N.Z 
43 


Public Finance 


Total Current Expenditure 


Taxation 


Social Security | Other 


mallions 
37.8 
68.2 
87.9 
O08 


42.9 
107.4 
189.4 
206.5 
1799 
189.9 
130.4 
115.0 
127.6 
111.7 
119.9 


13.5 
15.9 
17.6 
19.3 
23.0 
36.8 
40.4 
43.0 
46.4 
49.4 





276.6 
325 De 





449* | SO* | 


|} 54.2 





144.3 


Overseas f 


Public Debt 


Internal 


277.6 
359.0 
437.5 
500.4 
537.1 

568.0 
578.2 
577.9 
615.0 
643.9 
667.2 
653.6 


146.2 
230.8 
304.7 

366.7 
403.3 
472.7 
483.0 
494.1 

534.4 
565.1 
589.4 
575.8 





March Year 


1938-39 
1941-42 
1942-43 
1943-44 
1944-45 
1945-46 
1946-47 
1947-48 
1948-49 
1949-50 
1950-51 


1951-52 





currency at the rate £Stg 100 iN Z.100 


MONTHLY 


* Provisional 





Consumers’ 
(Retail) 
Price Index 


Share 
Prices 
Index 
(All 
groups) 


Food All ( Locally 


656 
793 
801 
19 
835 
S49 
909 
JIS 
1018 
1155 


1349 


681 
688 
79 
871 
916 
1012 
1069 
1035 
999 
1121 
1223 








1348 
1379 
1346 
1380 
1447 
1453 


D 
t 
Q 


hr 


—— ro Ntnh 
a 
NJ 


WN tS Who w&w 
+honbw& ZX 


a 


1447 
1426 
1424 


_ 
~ 
= 

uw 


tho 
in 
w 


i 
~ 


ee eee Nee 











Produced | 


‘niform Base: 


Wholesale Prices 
Index 


Imported | All! Groups 
| 


Annual Averages 
524 
773 
852 
881 
894 
891 
909 

1022 
1000 
1061 
1237 


570 
780 
833 
58 
873 
875 
908 
1012 
1005 
1093 


1275 


Monthly Figures 
1251 
1273 
1276 
1299 
1320 


1318 


1368 
1402 


1397 


First Quarter, 1949 = 1 


00 


513 
504 
ols 
649 
609 
764 
957 
1059 
1027 
1440 
1686 


- 
= 
wn 


ee — 











Retail 
Sales— 
Selected 
Items 
(Wellington 
Area) 
March 
Year 
1951]—100 








a 
Calendar” 
Year # 
L1Y38 
1942 § 
1943 © 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 


Month 


1951—July 
Aug. 
Sept. 
Oct 
Nov. 
Dec. 


—Jan 
Feh. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct 
Nov 
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DECEMBER, 1952 
IV—BANK CREDIT IN NEW ZEALAND* 





$? 


Trading 


Tota ~ am Total gy on Total 


179,733 : O2046 200,006 1,054 125.937 | 226,991 80,834 72,427 253,261 
180,708 1 7 & 207,119 ? 131,577 | 233,673 82.878 179,311 262,188 
180,122 O4.842 : 214,356 93.63 146.5 240,191 | 64,38! 200,379 264,760 
174,500 OQ? Ie! 196,900 | 149.182 230,101 62,046 199,726 261,772 
167,546 ; 104,35 190,943 72,41 150,882 223,293 | 60,762 192,955 253,717 
174,079 10 190,560 1 56! 5.987 212,556 60,872 186,146 247,019 
172,057 . 104.005 182,991 $2 202,866 59,133 184,197 243,330 
176,605 11,202 184,820 7 5 140.218 | 207,724 62,777. = 177,132 239,909 
179,36) 1319. 109,882 191,171 7,51 146.2 213,763 69,515 171,878 241,393 
184,862 10.46 196,457 71,43 156,437 227,871 78,317. 172,322 250,639 
192,04 x14] 118,47 206,620 74.588 | $3 235,124 | &3,774 

195,320 9,3 122.342 | 213,695 | 167.05. 245,102 | 





Last W 





ZEALAND* 
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nd Investments in New Zealand; at Trading Banks: Advances, Liscounts and 


V—FOREIGN EXCHANGE 
Foreign Exchange Transactions of New Zealand Banking System 





1952 
ty lar 
; PAYMENTS Balance RECEIPTS PAYMENTS Balance 

onth of ft 


oO 
Other Tranesctions Exports Imports® Other Transactions 


27 296 2,071 — 6,728 
25,276 2,949 + 1,038 
24.777 4,699 
20,704 3,434 
20,003 2,973 
20,200 3.149 
19,033 2.984 
16,257 2,982 
15,168 3,081 
15,091 2,984 


3 2 
t 


fan O4. 2,12 13,938 3,027 +- 15.202 20,308 
Feb 6,044 x 2,813 +. 8,532 24,674 
Ma: 15,546 2,188 4,77. 2.485 - 476 24,381 
April IS,810 13.428 2973 + 3,953 18,967 
May 23,626 AS: 765 2.357 . 9988 21,818 
Tune 2o,86 995 27 3.220 -+4-12,660 13,593 
July 2142 7 5,498 7,067 871 13,927 
Aug. 17,083 135 287 3,425 5,494 4,761 


7 
i 
Sept. 15.322 771 21,842 2,524 7.273 | 12 


in by tainty 
PLS e Sf Sz 


tv lo > 


Ot 
of. Ow 
we te 


Oct. 19,707 25 26.95 3,479 8.706 
Nov 18,189 995 85. 2.898 10,569 
Dee. 21.188 2,510 V4 3.653 - 3,584 
Total 253,847 22,287 290, 153 39,923 416,057 


* Includes estimated payments for Government imports 
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DECEMBER 
VI—-WEEKLY MONEY WAGE-RATES INDEX NUMBERS (ADULT 


MALES) BY INDUSTRIAL GROUPS 


Base: All wmdustrial groups combined 1926-30 100% Source: Monthly Abstract of Statistics, Census and Statistics Department 





YEAR ENDED Sist DECEMBER At 30th 


Industrial Group lune 
1947 1948 1949 1950 1952 

Provision of :— 
Food and drink 1583 1678 Is802 1916 2125 2146 
Clothing, footwear and textiles 1517 1001 1702 1825 2060 2096 
Building and construction 1478 1553 1650 1752 2003 2024 
Power, heat and light 1535 1616 1695 1794 2062 2088 
Transport by water 121 1780 1796 1898 2010 2236 2345 
Transport by land 1470 1579 1654 1744 2013 2030 


Accommodation, meals and personal 
service 7 1405 1475 1583 1651 1839 1871 


Working in or_on:— 
Wood, wicker, seagrass, etc. 1535 1725 1821 2109 2138 
Metal 1560 1651 1745 1894 2149 2180 
Stone, clay, glass and chemicals ‘ 1438 1515 1599 1710 1928 1956 
Paper, printing, etc. : 1602 1671 1773 1896 2186 2246 
Skins, leather, etc. 1441 1499 1589 1688 1894 1933 
Mines and quarries 1546 1647 727 1841 2097 2115 
The land (farming pursuits) 8: 1322 1470 1547 1681 1919 2112 


All Industrial Groups Combined 1489 1588 «1678 1793 2039 2110 





Nate rari hate Dnetpe, 


Effective Weekly Wage-rate* 


(All Industrial Groups Combined) Litt 1224 1209 1256 1271 1302 1255 





NOTE: The index numbers in this table are comparable both vertically and horizontally. Where board and/or lodging is a usual perquisite attached to any 
occupation an all. wance estimated to cover the value of such has been added to the money wage rate 


SE ee eee 


* Weekly money wage rates divided by the corresponding all groups index numbers of retail prices 
Published by courtesy of the Department of Labour and Employment 

Se cosral 
oa 


STANDARD WAGE RATES AND = 
CONSUMERS’ PRICES 
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SKILLED RATE 
eescceed Se cama saaiesa 


(UNSKILLED RATE 
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400 
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a 
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a 
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ee 
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a 
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t “Long-term linked series” (all groups) on uniform base: Ist quarter, 1949 = 1000 

NOTE: This — does not show the trends of actual wages paid or of weekly earnings but reflects only the standard wage pronouncements and general orders 
of the Court of Arbitration. It is intended to show only a comparison of movements in wage rates and retail prices and not a comparison of wages and 
prices at any one time 
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DECEMBER, 1952 


GENERAL AGREEMENT ON Tarirrs AND Trape: (Series of Articles) 
1. Tariffs 
2. Quantitative Restrictions on Imports 
GoLp 
Dealings 
World Production 
Goip ano Dottar Resexves 
Sterling Area Central 
United Kingdom 
GOVERNMENT FINANCE: see Pustic Finance 
GOVERNMENT Security YreLp: see Pustic FrInance 
GUARANTEED Prices: see Dairy Propuce 


Hovstnc: Building Costs 
see also Burtptnc Permits 
Hypro-Exectricity : Employees 


[port Licensine 
No-Remittance 
Policy and Procedure, 1953 
INpex Numbers: see Price INDEX NUMBERS 
Inteeest Rates ’ 
INTERNATIONAL MONETARY FUND 
see also Bretron Woops 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
see Bretton Woops 


Standby Drawing Accounts 


jot ORGANISATION : see Woo 


favour see EMPLOYMENT 
EGISLATION 
1951 


1952 
Livestock 


Ni ARKETING De&PpARTMENT OPERATIONS 
Meat 
Agreement, N.Z.-Canada-U.K 
Consumption ‘ 
Contracts 
Export Prices 
Killings for Export 
Production 
MIGRATION 
External Migration by Occupational Groups 
Migration and other Departures and Arrivals 
Money AND BANKING 
Advances, Classified 7 ; 
Advances and Investments in New Zealand: see Reserve Bank 
TRADING BANKS 
Bank Credit 
Bank Debits 
Coinage (Silver) in Circulation 
Net Overseas Assets: see Separate Heading 
Notes in Circulation 
Volume of Money 
Moror Veunic.es : Imports 
Murvupara Project 


NATIONAL DEVELOPMENT LOANS ACCOUNT: see PUBLIC FINANCE 
NATIONAL INCOME AND EXPENDITURE 

NATIONAL SAVINGS 

Net Overseas Assets 


Notes tn CIRCULATION 
Overseas Assets, Net: see Net Ovexstas Assets 


Porvutation: . ' ; 

Population and Vital Statistics 
Post Orrice Savincs BANK: see SAVINGS BANKs 
Price InpeExX NuMBeERs: 

Consumers 

Export 


Retail, N.Z., U.K., U.S.A. Canada, Australia, South Africa, India 


Shares 
Wages 
Wholesale - " 
PrincipaL New ZEALAND STATISTICS 
Propuction, Tora: Value and Volume 
see also Farm Propuction, Factory Propuction, TimBer 
Pustic FINANCE: 
Consolidated Fund. . P ‘ ‘ , 
Consolidated Fund and Social Security Fund, Actual Rec. and Exp 
Government Security Yields ; ; j , , 
National Development Loans Account 
Public Accounts, 1951-52 / ; 
Public Debt 
Social Security Fund 
Taxation, Total 
Pustic Works: Employees 
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